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and void, and to prevent other ill-considered rulings,
suspended the Committee's further authority over the
market.

Even in grave emergencies, State intervention in
financial and commercial operations rarely is welcome
to the business community. Too frequently inter-
ference provokes rather than allays the prevailing
confusion. The reason is not difficult to perceive.
The zeal of a Government may easily outstrip its
discretion, and officials, being only human, may pro-
ceed to legislate beyond their legitimate functions.
The intervention of the State is not invited by the
commercial world in order that the latter may be
instructed how to conduct their operations, but to
protect the timid public from the consequence of
abnormal and universal panic. Provided that the
economic situation of the community is sound, a
Government can best assist in national crises by
suggesting safeguards which will give people time to
recover their common sense, leaving the filling in of
details to the wisest and most experienced heads of
business groups. It was because the Egyptian Govern-
ment grasped this elementary principle from the first
that the country so successfully and rapidly emerged
from the confusion which overtook the commercial
markets of the world in the first weeks of August 1914,
Errors of judgement and omissions, no doubt, were
made during this period. There was some hesitation,
for example, in framing rules which would guide the
public on the subject of the debts and credits of
firms of enemy origin. But administrative omissions
of this type were common to the Governments of all
Allied countries in the turmoil of the moment, and if
Egypt did not escape mistakes, the fact must not
obscure the intelligent and bold handling of the
situation by the Ministry of Finance.

In intervening in matters of currency and commerce,